
Clearway to take bids for 
district energy biz
Clearway Energy Group is planning to take 
first round bids over the coming weeks for the 
sale of its district energy platform.            Page 7

Biden charts offshore wind in 
Gulf of Mexico 
The US Department of the In terior is planning to 
issue a Re quest for Interest for the development of 
offshore wind projects in the Gulf of Mexico.  Page 8

CoBank’s PF chief bids  
adieu
CoBank’s recently appointed head of project 
finance, who succeeded Brian Goldstein in 
April, has left the bank.                            Page 14
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Solar and energy storage devel-
oper  Intersect Power  is pre-
paring  to launch adebt raise to
support its development-stage
projectpipeline. 
The sponsor has mandated   

Bank of America  as financial
adviser on the raise, which is
understoodtocompriseamixof
senior secured and mezzanine
debt. 
Intersectsoldfiveof

7X Energy  has sold a 130 MW
solarprojectinTexastoaKorean
powercompany.
The buyer of theElaraEnergy

project, which is located in Frio
County, is  KOMIPO America,
a subsidiary of  Korea Midland 
Power Co,whichisinturnasub-
sidiaryof   Korea Electric Power 
Corp. 

Morgan Stanley Renewables   
isthesoletaxequity PAGE 9>>  PAGE 7>>

A consortium of investors led
by InterEnergy Group haspur-
chaseda670MWgas-firedproj-
ect in Panama,which has been
intheworksforthebetterpartof
thelastdecade.
Theproject'sdeveloper, Pana-

ma NG Power,beganworkingon
the Telfers power plant  in  2013,
and started looking for an in-
vestor in October of 2019 (PFR,
1/23/20).
Through a consortium called   

Group Energy Gas Panama, In-
terEnergy has acquired a 51%
stake in the project, while AES 
Panama  and the Panamanian
government have purchased
minority interests – 24% and
25%,respectively.
The consortium  will invest

more than $1 billion in the fa-
cility, which now goes by the
name Gatún,andwillberespon-
sible for its construction and 
operation.

Carmen Arroyo

Alfie Crooks

Korean buyer 
emerges for Texas 
solar project

Intersect preps 
debt raise for solar, 
storage pipeline

Investor consortium snags 
Panamanian gas-fired asset

 PAGE 12>>

SeveraltermloanBdealstrading
in  PJM Interconnection  have
taken a dip after clearing pric-
es from the highly anticipated
BaseResidualAuction(BRA)for
deliveryyear2022/2023werean-
nounced. But dealwatchers say
thatthisisunlikelytohaveasig-
nificant impact on revenues in
thelongrun. 

The auction, which was sup-
posedtotakeplaceinMay2019,
waspostponedseveraltimesdue
to proposed rule changes over
state subsidies for nuclear and
coal-firedpowerplants.TheBRA
waseventuallyheldattheendof
Mayand resultswerepostedon
June2,buttherecordlowclear-
ing prices fell short of  PAGE 10 >>

Taryana Odayar

PJM term loan Bs trade 
down but are “hard to trip”

Alfie Crooks

Slow and steady wins the race...

Exclusive Insight on Power M&A and Project Financing
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NEXTERA SECURES OFFTAKER FOR 
MONTANA WIND FARM
NextEra Energy Resources  has inked a
powerpurchaseagreementwithaWashing-
ton-basedelectricutilityforaportionofthe
outputofawindfarmlocatedinMontana. 

Puget Sound Energy (PSE)willpurchase
350MWoftheelectricitygeneratedbythe
750MWClearwaterwindfarm,whichislo-
cated60milesnorthofColstrip. 
The 20-year PPA will utilize existing

transmission lines fromColstrip to supply
electricity to PSE’s customers in western
Washington.
NextEra originally acquired the devel-

opment rights for the project from  Orion 
Wind Resources.
Theproject spansRosebud,Garfieldand

Custercountiesandisdueonlineattheend
of2022.
“We are excited to partnerwithNextEra

Energy Resources, which will move us to
towardachievingourgoalof reducingour
owncarbonemissionstonetzeroby2045,”
said Ron Roberts, PSE’s vicepresidentof
energysupply.“We’vebeensayingMontana
has great wind resources and this agree-

mentdemonstratesPSE’scontinuedinvest-
mentinMontana’senergyeconomy.”
The deal will increase PSE’s portfolio of

owned and contractedwind generation to
1.5GW.

CLARO GROWS BRAZILIAN SOLAR DG 
PORTFOLIO
Telecommunications company Claro Bra-
sil hasagreedtoprocure25MW(DC)ofdis-
tributedsolargenerationinBrazil.
Developer GreenYellow recentlybrought

the portfolio online, comprising four proj-
ects in thestatesofParanaandSaoPaulo,
whichwillbeownedbyClaroandsupplyits
operationsinthecountry.
Last year, the developer brought online

anotherfour-projectportfolioforClaro,to-
taling19.26MW(DC),forwhichClaroisalso
anownerandofftaker.
Claro operates the largest distributed

generation portfolio in Brazil, comprising
52 operational projects. The telecom firm
also buys power from other developers,
suchas Neoenergia,havinginkeda12-year
power purchase agreement with the firm
lastDecember(PFR,12/11/20).

http://www.powerfinancerisk.com/Article/3966533/Neonergia-signs-PPA-with-telco.html
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GENERATION AUCTION & SALE CALENDAR 

These are the current live generation asset sales and auctions, according to Power Finance and Risk’s database. 

Seller Assets Location Adviser Status/Comment

7X Energy Portfolio (9 GW Solar) US BP has agreed to buy the assets, in a deal expected to close this 
June (PFR, 6/7).

Elara Energy (130 MW Solar) Texas CohnReznick Capital A subsidiary of KEPCO is the buyer. The closing was announced 
in early June (see story, page 1).

Basalt Infrastructure Partners Uppco Michigan Moelis & Co Axium Infrastructure closed the purchase on June 3 (see story, 
page 5).

Basin Electric Power 
Cooperative

Great Plains Synfuels (Coal, Gas) North Dakota Bakken Energy and Mitsubishi Power Americas are interested in 
buying the asset as of early June (see story, page 5).

Balanced Rock Power Balanced Rock Power Utah Lazard The sponsor is seeking an equity injection as of early June (PFR, 
6/7).

BNDES Companhia de Eletricidade do Amapá Brazil The auction is expected to take place on June 18 (PFR, 5/24).

BlackRock Kingfisher (298 MW Wind) Oklahoma Agentis Capital DIF Capital Partners has agreed to buy the asset. The deal will 
close during the third quater (see story, page 5).

Broad Reach Power Broad Reach Power US Citi Marketing materials circulated in April (PFR, 5/10).

Canadian Pension Plan 
Investment Board 

Puget Holding Company (10%) Washington JP Morgan The bank has taken final bids as of the second week of May and 
expects to close the sale by the end of the summer (PFR, 5/17).

Clearway Energy Group Portfolio (District energy systems) US BofA First round bids are due at the end of June (see story, page 7).

Basalt Infrastructure Partners, 
DCO Energy 

DB Energy Assets US TD Securities The banks have been mandated for the sale of the assets, as of 
the second week of May (PFR, 5/17).

Consolidated Edison, Crestwood 
Equity Partners

Stagecoach Gas Services US TD Securities Kinder Morgan has emerged as the buyer, under a deal struck on 
May 31 (PFR, 6/7).

Columbia Basin Hydropower Banks Lake (500 MW Storage) Washington  Green Giraffe The bank distributed teasers in April (PFR, 5/17).

Constellation Holdings, Peach 
Power

Albany Green Energy (50 MW Biomass, 
94%)

Georgia ReGenerate expects to get the purchase approved by June 28 
(PFR, 5/24).

Cypress Creek Renewables Cypress Creek Renewables North Carolina Morgan Stanley Eight bidders have been identified during the second round, as of 
mid-May (PFR, 5/24).

EDP Renewables Bright Stalk (205 MW Wind, 55%) Illinois Jefferies Greencoat Capital has agreed to purchase the interests in a deal 
set to close in June (PFR, 4/19).

Harvest Ridge (200 MW Wind, 55%)

Energy of Utah Portfolio (20 MW Solar) South Dakota Greenbacker Renewable Energy has purchased the assets as of 
early June (see story, page 6).

Glidepath Power Solutions Project Wolf (3.1 GW Storage) US Guggenheim Securities Teasers were distributed during the week of April 19 (PFR, 5/3).

Global Infrastructure Partners Frerport LNG export (Gas, 25%) Texas Rothschild & Co The sponsor has mandated the bank to sell its minority stake in 
the project as of early June (PFR, 6/7).

Diamond Generating Tenaska Gateway Generating Station 
(854 MW Gas, 67.8%)

Texas Whitehall & Co The bank distributed teasers in April (PFR, 5/17).

Panama NG Power Telfers (670 MW Gas) Panama A consortium led by InterEnergy Group has purchased the asset, 
as of early June (see story, page 1).

Photosol San Juan Solar I (299 MW Solar, 130 MW 
Battery)

New Mexico BNP Paribas Second round bids were due on March 19 (PFR, 3/29).

Petrobras Mangue Seco 2 (26 MW Wind, 51%) Brazil Tradener Group purchased the stake as of May 31 (PFR, 6/7).

Prospect14 Project Anthracite (1.3 GW Solar, Storage) Pennsylvania, Virginia Jefferies Marketing materials for the sale process circulated during the 
week of April 26 (PFR, 5/3).

Source Renewables Community Solar Portfolio (23 MW) New York Sale launched in third week of March (PFR, 3/29).

Source Renewables Community Solar Portfolio (22 MW) New York Letter of intent signed with potential buyer as of March (PFR, 
3/29).

Southern Power Partin Solar (50 MW Solar) North Carolina The sponsor has recirculated teasers for the project as of the 
second week of March (PFR, 3/15).

SunEast Renewables Friendship (6.25 MW (DC) Solar) Maryland Chaberton Energy Holdings is the buyer, as announced in early 
June (see story, page 6).

Terra-Gen TG Geothermal Portfolio (Geothermal, 
Transmission)

Nevada Ormat agreed to purchase the portfolio as of May 24, with closing 
penciled for the second half of 2021 (PFR, 5/31).

United Renewable Energy Monte Plata (33.4 MW Solar) Dominican Republic A consortium led by an MPC Capital subsidiary has agreed to buy 
the asset as of early June (see story, page 12).

Undisclosed (3.4 MW Gas) Puerto Rico MPC Capital's MPC Energy Solutions is the buyer. Closing is 
expected to occur in August (see story, page 12).

Undisclosed Microgrid System Connecticut Scale Microgrid Solutions purchased the asset as of early June 
(see story, page 7).
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 PROJECT FINANCE

Live Deals: Americas
Deal Book is a matrix of energy project finance deals that Power Finance & Risk is tracking in the energy sector. 

Sponsor Project Location Lead(s) Deal Type Loan 
Amount Tenor Notes

APG, Celeo Redes Colbún Transmision Chile JP Morgan Bond $1bn The bank is trying to syndicate the bridge 
loan to the bond, eyeing the closing of the 
bridge in two weeks (PFR, 5/10).

Castleton Commodities 
International

Riverview Power (1.4 
GW Gas)

New York, 
Texas

Morgan Stanley Term loan B $205m 7-yr The deal, which will refinance the portfolio, 
was launched in mid-April (PFR, 5/3).

Celsia Tesorito (198.7 MW Gas) Colombia SMBC, Santander $140m- 
$150m

The sponsor has mandated the banks as of 
early May (PFR, 5/17).

Cox Energy America Sol de Vallenar (308 MW 
(DC) Solar)

Chile The sponsor is looking for debt for the asset 
as of February 12 (PFR, 2/22).

Daroga Power Portfolio (33 MW Fuell 
cell)

US Tax equity $205m The sponsor is raising financing as of late 
March (PFR, 4/5).

Generadora 
Metropolitana

Portfolio (600 MW Solar, 
Gas)

Chile Credit Agricole Term loan $700m- 
$1bn

The sponsor reached out to banks for the 
debt package as of April (PFR, 5/10).

GenOn Energy Chalk Point (1.6 GW 
Gas, Oil)

Maryland Investec Term loan A $305m 5-yr The sponsor launched the financing as 
of the third week of March and expects 
to close by late March or early April (PFR, 
3/22).Dickerson (312 MW 

Gas, Oil)

Interchile Cardones-Polpaico 
(Transmission)

Chile JP Morgan, Goldman Sachs, 
Scotiabank

Bond refinancing $1bn The sponsor has selected the banks for 
the refinancing of a transmission line (PFR, 
5/24).

Intersect Power Radian (420 MW (DC) 
Solar)

Texas Bank of America The sponsor is preparing to raise debt for 
its development-stage projects, as of early 
June (see story, page 1).

Aramis (100 MW Solar, 
Storage)

California 

I Squared Capital Atlantic Power portfolio 
(1,160 MW Gas, Biomass, 
Coal)

US RBC Capital Markets, MUFG Term loan B $360m 6-yr The banks met on March 18, with 
commitments due on April 1 (PFR, 3/22).

Ancillary facilities $45m

Key Capture Energy Portfolio (250 MW 
Storage)

Texas The sponsor is conducting pre-marketing 
for debt as of February (PFR, 2/15).

Longroad Energy Portfolio (27 MW Solar) US Fifth Third Bank Term loan $24m The sponsor has refinanced the portfolio as 
of early June (see story, page 8).

Macquarie Infrastructure 
and Real Assets 

Wheelabrator 
Technologies, Tunnel Hill 
Partners 

US Credit Suisse Term loan $1bn 7-yr The sponsor is combining and refinancing 
the portfolio companies, with commitments 
due on March 19 (PFR, 3/15).Ancillary facilities $400m 5-yr

Matrix Renewables Portfolio (81.7 MW (DC) 
Solar)

Colombia IDB Invest Term loan $31m 18-yr The sponsor is securing debt arranged by 
IDB Invest as of mid-May (PFR, 5/24).

Portfolio (154 MW (DC) 
Solar)

Chile BNP Paribas The sponsor mandated the bank for a 
financing in February (PFR, 5/17). 

NextEra Energy 
Resources 

Sky River (77 MW Wind) California The sponsor is arranging financing for the 
asset as of the third week of May (PFR, 5/31).

Omega Geração Chui (600.8 MW Wind) Brazil BTG Pactual Debentures $183m The sponsor is preparing to issue the 
debentures to refi the complex as of the 
second week of March (PFR, 3/15).

Pattern Energy Group, 
Samsung Energy 
Partners

Armow (180 MW Wind) Ontario AssociatedBank, Bayern 
LB, Credit Agricole, SocGen, 
Caixabank, SMBC, SMTB

Refinancing C$1.2b 18-yr The deal is expected to close in July (PFR, 
6/7).

Savion Westoria Solar (200 MW 
Solar)

Brazoria 
County, Texas

CIT Bank, ING Capital Term loan $79m C+5yr The sponsor is working on the financing as 
of February (PFR, 2/22).

Tax equity $95m

Ancillary facilities $38m

Sol do Piaui Geracao de 
Energia

(68 MW Solar) Brazil BNDES Construction loan $37.74m BNDES has approved the debt package for 
the project as of the first week of June (see 
story, page 13).

Terra-Gen Edwards Sandborn (1,118 
MW/ 2,165 MWh Solar, 
Storage)

California Construction loan $1bn The developer approached banks for the 
financing as of early May (PFR, 5/10).

US Solar Fund Heelstone Portfolio (130 
MW Solar)

US Equity raise $92m The sponsor has refinanced the portfolio as 
of early June (see story, page 8).

Fifth Third Bank Term loan $65m 7-yr
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Basalt Infrastructure Partners  
has completed the sale of its 
Michigan-based electric utility,   
Upper Peninsula Power Com-
pany (Uppco). 
Thebuyer, Axium Infrastruc-

ture,closeditsacquisitionofthe
utility on June 3, according to
paperworkfiledwiththe US Fed-
eral Energy Regulatory Com-
mission. 
Theutilityservesretailcustom-

ers residing in the Upper Pen-
insula of Michigan. It owns and

operatessevenhydroplantswith
atotalcapacityofabout34.2MW
inMichigan,aswellasanoil-fired
peakingfacilityinthestate.
Basalt kicked off an auction

processforUppcoinfall2020,en-
gaging Moelis & Co as itsfinan-
cial adviser on the sale. Axium
emergedasthewinningbidderin
Marchthisyear,aspreviouslyre-
portedby PFR (PFR,3/11).
Uppco's generation assets in

Michiganare: 
• TheDeadRiverHydroelectric

Project located on the Dead
River in Marquette County,
which comprises the 3.4MW
Hoist and 8.5 MW McClure
facilities 

• The2MWPrickettHydroelectric
ProjectlocatedontheSturgeon
RiverinHoughtonandBaraga
Counties

• TheBondFallsHydroelectric
Project located on the west
branch of the Ontonagon
River in Ontonagon County,
which comprises a 12.2 MW
facilitycalledVictoria

• The Escanaba Hydroelectric
Project located on the

Escanaba River in Delta and
Marquette Counties, which
comprises the 4.1MWBoney
Falls,1.6MWEscanaba1and
2.5MWEscanaba3facilities

• The 22.6 MW oil-fired
Gladstone peaking facility
locatedinDeltaCounty

The Escanaba hydro facility
sellsitsoutputtopapermillcom-
pany Verso Corp. 
Uppcoservesabout52,000cus-

tomers spreadacross theMichi-
gan counties of Alger, Baraga,
Delta, Houghton, Iron, Keween-
aw,Marquette,Menominee,On-
tonagonandSchoolcraft.

Bakken, Mitsubishi to develop hydrogen hub in North Dakota
Bakken Energy  has partnered
with  Mitsubishi Power Amer-
icas  in an effort to acquire the
only coal-to-synthetic natural
gasproductionfacilityintheUS
andredevelopitasacleanhydro-
genhub. 
The Great Plains Synfuels

Plant, which is owned by  Ba-
sin Electric Power Coopera-
tive  and located near Beulah,
North Dakota, converts lignite
coal to synthetic natural gas
and is the only such facility in

the US to do so, according to
the Department of Energy Of-
fice of Fossil Energy’s Nation-
al Energy Technology Labo-
ratory.
Bakken and Mitsubishi’s pro-

posed deal to acquire and rede-
velop the plant as a hydrogen
hub is still in the due diligence
phase,accordingto Paul Sukut,
CEOandgeneralmanagerofBa-
sinElectricPowerCooperative. 
The redeveloped site would

comprise hydrogen production,

storage and transportation fa-
cilitiesconnectedbypipeline to
othercleanhydrogenhubsbeing
developedintheUS. 
The sitewill specifically focus

on blue hydrogen production,
whichisderivedfromnaturalgas
with the carbon dioxide emis-
sionscapturedandsequestered. 
“We believe that clean hydro-

gen derived from natural gas,
with the carbon captured and
with its cost advantages, is the
bestwaytoacceleratetheadop-

tion of hydrogen,” said  Mike 
Hopkins, CEO of Bakken Ener-
gy.“BakkenEnergyintendstobe
the largest and lowest cost pro-
ducer of clean hydrogen in the
UnitedStates.”
Meanwhile, Mitsubishi is

developing a  hydrogen hub
with Magnum Development in
Utah targeting the western US.
Lastmonth, it signed an agree-
ment to develop  hydrogen
storage solutions with  Texas 
Brine acrosstheeasternUS.

DIFInfrastructureVIhasagreed
toacquirea298MWwindproject
inOklahoma.
A  BlackRock-managed infra-

structure fund is selling theKing-
fisherwindfarm,locatedinCana-
dian and Kingfisher counties, to
the  DIF Capital Partners  infra-
structure fundinadeal thatisex-
pectedtocloseinthethirdquarter.
DIF Infrastructure Fund VI

reacheda€3.03billionfinalclose
lastOctober(about$3.5billionat
thetime) (PFR,10/27). 

“DIF is pleased to increase our
operatingonshorewindholdings,”
said  Gijs Voskuyl, partner and
headofinfrastructureatDIFCapital
Partners.“Wealsoseeinteresting
synergieswithearlierinvestments
suchasourDIFInfrastructureIV
investment in the neighbouring
CanadianHillsproject.”
The Kingfisher project came

onlinein2016.Itsrevenuecomes
frombothcontractedcashflows
and the sale of electricity into
the Southwest Power Pool.

Apex Clean Energy  developed 
the project and overseesmainte-
nanceandoperationwork.Itisfit-
tedwith149 Vestas V100turbines
with2MWofcapacityeach.  
The project faced a number

of challengeswhile itwasbeing
developed, includingwhether it
wouldmeetmilestones to qual-
ify for theproduction tax credit
aswellasalawsuitfiledby Okla-
homa Wind Action Associa-
tion (PFR,9/5/15).
The project secured a tax eq-

uityinvestmentfrom Berkshire 
Hathaway Energy affiliate Mid-
American Energy Holdings  in
2014(PFR,12/5/14)
Apexhadinitiallyagreedtosell

the project to  First Reserve  in
2014,butendedupwithdrawing
theapplication(PFR,1/12/15).
The advisers on BlackRock’s

saleoftheassettoDIFare: 
• Agentis Capital – financial 
• Nixon Peabody – legalandtax 
• Leo Berwick  –  tax and

accounting
• Black & Veatch – technical
• Basho Energy – commercial
• PA Consulting – commercial 

DIF fund to buy Oklahoma wind farm

Basalt closes sale of Uppco

http://www.powerfinancerisk.com/Article/3979233/Buyer-emerges-for-Basalts-Uppco.html
http://www.powerfinancerisk.com/Article/3957967/DIF-closes-latest-fund-at-3bn.html
http://www.powerfinancerisk.com/Article/3377709/Search/Apex-Hits-Hurdles-In-Financing-Okla-Wind-Pair.html
http://www.powerfinancerisk.com/Article/3407809/Search/Berskshire-Hathaway-Unit-Circles-Tax-Equity-Debut.html
http://www.powerfinancerisk.com/Article/3416598/Apex-Withdraws-FERC-Application-For-Kingfisher-Sale.html
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SunEast Renewables hasfound
a buyer for a pair of co-located
distributed solar projects in
Maryland. 
The buyer,  Chaberton Ener-

gy Holdings, isa Greenbacker 
Capital Management-backed
distributedsolardeveloper.
Theassetschanginghandsare

the  Friendship Projects, locat-
ed in West Friendship, Howard
County,totaling6.25MW(DC).
Constructionisexpectedtobe-

gin this summer, with the view
to bring both projects online in
January2022.

One of the projects will sell
its output to Chaberton’s part-
ner, Neighborhood Sun,which
will in turn distribute power to
customersinthe Baltimore Gas 
& Electric utilityterritory.
The second facility's output is

reserved for a Maryland-based
non-profit.
GreenbackerinvestedinCha-

bertonlastNovember,through
the Greenbacker Development
Opportunities Fund, which
typically makes investments
ofbetween$3-10million(PFR,
11/11).

Ares Management Corp  has
struck a deal to take ownership
ofafinanciallytroubledgas-fired
combined-cycle power plant
in PJM Interconnection  which
wasfinancedwithadebtpackage
thatisduetomaturesixmonths
fromnow. 
Ares, which was part of a

consortium of lenders that fi-
nanced  Panda Power’s 778
MW Stonewall plan in Virginia
in 2014, had been preparing to
takecontroloftheassetafterde-
termining “that Stonewall may
not be appropriately positioned
to satisfy certain financial ob-
ligations,” as recently reported
by PFR (PFR,5/18).
According to a US  Federal 

Energy Regulatory Comm- 
ission filingdated June4,Ares
hasagreedtoacquirethevoting
ownership interests in the
Stonewall facility from Panda
and Siemens Financial Group,
the latter of which holds a pre-
ferredequityposition. 
The arrangement “was the re-

sult of a voluntary negotiation
process and consensual agree-
ment among the parties,” reads

the FERC filing. The parties to
the deal have requested FERC
approvalbyAugust31.
Both Panda and Siemens will

holdnon-voting interests in the
facility, under the terms of the
deal. 
Stonewall has $485 million

of outstanding debt on its term
loan,which is due tomature in
November. S&P Global Ratings 
downgradedthedebtfromCCC+
toCCC-onMay13. 
A refinancing or request for

waivertotheexistingtermloanB
islikelytofollowthesale,adeal
watcher recently told PFR  (PFR,
5/18). 
“Alotoftimesinthesechange

of control transactions, there’s
basically a put in favor of the
lenders, and this does not have
one solely in respect toAres, so
theloanisabletotravelwiththe
deal and the termswill stay the
same with maturity in Novem-
ber,”hesays.“I’mguessingAres
wasforwardthinkingwhenthey
did theirmezzanine investment
andthoughtiftheywereeverin
the place of taking control, this
wouldbeanicepositiontohave.” 

However, the recently con-
cluded PJM capacity auction for
delivery year 2022/2023, which
disappointedmanymarketpartic-
ipantsduetotheresultingrecord
lowclearingprices,couldthrowa
spannerintheworks(PFR,6/3). 
“Of course I would assume

thatAreswasnotplanningona
spectacular PJM auction, but it
was pretty much below every-
one’s expectations and if they
werelookingatsomesortofrefi-
nancingtransaction,itjustgota
lotmoredifficult,”addsthedeal
watcher. 
Theproject’sheat-ratecall-op-

tionsalsoterminatedinMayand
willnotberenewed,resultingin
fullymerchant exposure for the
projectuntilitisabletore-hedge. 

PANDA STONEWALL 
The Panda Stonewall CCGT

came online in April 2017,
three years after it was fi-
nanced with a $571 mil-
lion debt package arranged
by  Ares Capital,  Goldman 
Sachs, Credit Suisse, ICBC, In-
vestec and MUFG (PFR,11/17/14).
The package included a $300

milliontermloanB,a$200mil-
liondelayeddrawtermloanand
$71 million in letters of credit.
The seven-year B loan priced
at 550bpoverLibor.
In2016,Pandamandated Gold-

man Sachs  on the sale of three
CCGTs, including Stonewall,
whichwasultimatelyunsuccess-
ful (PFR, 10/26/16). The other
CCGTs in the portfolio were the
756 MW Panda Liberty and 765
MWPandaPatriotprojects.
In2018,Pandamandated Cres-

tline Investors  to replacemez-
zanine capital associated with
fleetofCCGTsinPJM, including
Stonewall, totaling$400million
tobeobtainedthroughtheissu-
ance of preferred shares (PFR,
1/16/18).
After that deal also collapsed,

Panda mandated  Evercore  to
source financing and liquidity
proposals to refinance the
portfolio and put the G.P. on
stablefooting(PFR,1/17/19).
During that time, at least one

oftheholdersofmezzaninecap-
ital in theprojects attempted to
sell its position through a sepa-
rate process.  Siemens Financial
Services  hired  BNP Paribas  in
2019 to market the preferred
notes (PFR,2/22/19).

Ares to acquire troubled PJM CCGT

SunEast to sell Maryland DG solar assets

Greenbacker Renewable Ener-
gy hasboughtapairofpre-oper-
ationalsolarprojectstotaling20
MW inSouthDakota.
Theprojectsare theWestRiver

andWestRiverIIfacilities,which
arelocatedinPenningtonCounty
andtogetherformtheWestRiver
solarportfolio.Thesellerisrenew-
ablesdeveloper Energy of Utah.
Constructionhasnotyetstart-

edontheprojects,whicharedue
onlineinDecember2022.

Theassetshavelong-termpower
purchase agreementswith Basin 
Electric Power Cooperative.

Greenbacker picks up South 
Dakota solar assets

West River solar portfolio is due 
online in December 2022
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investor for the
project. The asset is due online
inthefourthquarterofthisyear.
“Wearecommittedtoexpand-

ing our renewables portfolio in
theU.S. to continue to lead and
promote the growth engine of
the global renewable energy in-
dustry,”said Hobin Kim,CEOof
KOMIPO. 
The project's energy and envi-

ronmentalattributeswillbesold
under three long-term offtake
agreements.  Theprojectwill sell
30 MW of its electricity to  EDF 

Energy,whiletheremaining 100
MW will go to  Morgan Stanley 
Capital Group underalong-term
hedge,and100MWofrenewable
energy credits will be sold
to Fathom Energy underalong-
termRECpurchaseagreement.
“Wearepleasedtoprovidethe

investmentforElara,aswecon-
tinue to advance the transfor-
mation of the U.S. energy grid
towards a lower carbon future,”
said  Jorge Iragorri, managing
director and head of alternative
financingatMorganStanley.

“Our partnership with Korea
Midland Power and 7X Energy,
will bring to fruition an import-
ant renewable resource in Tex-
as,” added  Angelin Baskaran,
MD and head of power origina-
tionfortheEasternUSatMorgan
Stanley. 
Theadvisersonthedealare: 

• CohnReznick Capital  –
financialadviserto7XEnergy

• Norton Rose Fulbright  –
legalcounselto7XEnergy

• White & Case –legalcounsel
toKOMIPO

• Mayer Brown –legalcounsel 
toMorganStanleyRenewables

• Katten Muchin  Roenman –
legalcounselto MorganStan-
leyCapitalGroup

Swinerton Renewable  is the
engineering, procurement, and
construction contractor for the
project and will also manage
operations and maintenance
throughitssubsidiary, SOLV.
The project will be fitted with   

Nextracker components, Power 
Electronics FreesunHEM inve- 
rters,and Jinko solar modules.

Korean buyer emerges for Texas solar project
 <<FROM PAGE 1 

Warburg Pincus-backed dis-
tributed generation andmicro-
grid start-up  Scale  Microgrid 
Solutions  (SMS) has bought a
distributed microgrid system
locatedinConnecticut.
The microgrid powers three

municipal facilities in Bridge-
port,  namely Bridgeport’s City
Hall, Police Headquarters and
Eisenhower Senior Center,
through a 20-year energy ser-
vicesagreementwiththecity.
SMS funded the acquisition

with term financing from Key-
Bank  and the  Connecticut 
Greenbank,  PFR  has learned.
Theidentitiesofthesellerswere
notdisclosed.
“Announcing this transaction

highlights our integratedM&A,
financing, asset management
and operational capabilities in
a way that sets us apart from
ourpeers,” said Julian Torres,
chiefinvestmentofficeratSMS. 
The microgrid was commis-

sioned in 2018 and produces
electricity, heat and chilledwa-

ter. It comprises a combined-
heat-and-powersystemmadeup
of three 265 kWgas-fired recip-
rocating engines, a 250kWdie-
sel-firedstandbygeneratoranda
200-tonabsorptionchiller.
SMSplans to announcemore

microgrid acquisitions soon,
according to  Ryan Goodman,
SMS'sCEOandco-founder. 
“Scale is investing hundreds

ofmillionsofdollarstoacquire
and optimize distributed ener-
gy resources, including those
currently in commercial oper-
ations or in late-stage develop-
ment," hesaid. 
SMS was established in 2016

to provide dispatchable, be-
hind-the-meter generation to
commercialand industrial cus-
tomersusingamixofrooftopso-
lar, on-site gas-fired generators
and  Schneider Electric-made
lithium-ionbatteryunits. 
Thecompany secureda$300

million equity commitment
from Warburg Pincus in 2019
(PFR,1/27).

Warburg Pincus-backed start-up buys 
Connecticut microgrid system

Clearway to take 
bids for district 
energy biz

Clearway Energy Group  is
planning to take first round
bidsoverthecomingweeksfor
the sale of its district energy
platform. 
Bidsaredueattheendofthis

monthfor Clearway Commu-
nity Energy,whichownsand
operates district energy, com-
bined-heat-and-powerandmi-
crogridsystemsacrosstheUS. 
The platform came to mar-

ket last month, as previously
reportedby PFR (PFR,5/7). TD 
Securities and Bank of Amer-
ica  are acting as financial ad-
visers to Clearway on the sale
process.
Clearway Community Ener-

gy’s portfolio includes seven
districtenergysystemslocated
infiveUSstates,aswellasthe
Gibbon Energy project which
services 80% of the electric-
ity needs of the  Duquesne 
University  campus under a
40-yearservicescontract.

“Scale is investing 
hundreds of millions of 
dollars to acquire and 
optimize distributed 
energy resources, 
including those 
currently in commercial 
operations or in late-
stage development.”

Ryan Goodman, CEO and 
co-founder, Scale Microgrid 
Solutions

http://www.powerfinancerisk.com/Article/3915992/Warburg-Backs-Microgrid-Startup.html
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Listed  US Solar Fund  has refi-
nancedasolarportfolioataless
aggressiveleverageratiowiththe
proceedsofa$132millionequity
raise as well as a debt package
fromaregionalbank. 
About $92 million of the $132

million raised on the  London 
Stock Exchange  in the form
of non-underwritten ordinary
shares went toward the refi-
naincing of the sponsor's 130

MWHeelstone Portfolio, spread
across North Carolina, Oregon
andCalifornia(PFR,5/12). 
The remainder of the funds

willcomefromaseven-year$65
million debt package provided
by Fifth Third Bank,whichwill
amortizeovera16-yearperiodto
match the duration of the proj-
ects'underlyingpowerpurchase
agreements.
The portolio comprises 22

projects that were acquired last
yearfrom Ares Management at 
the height of the first wave of
the Covid-19 pandemic (PFR,
3/17/20). 
US Solar Fund paid about $38

million for the portfolio, assum-
ing about $148 million in debt
which priced at 6.25%  –  3.5%
higher than what the company
saiditcouldbepaying(PFR,4/13). 
The refinancing reduces the

interestratefromabout6.25%to
lessthan3%peryear.Thebasein-
terestrateisfullyhedgedforthe
termofthenewlyissueddebt.
The refinancing will lower

overall gearing to about 40%  –
belowUSSolarFund'slong-term
targetof50%–therebyreducing
sensitivity to changes in long-
termpower prices, and enhanc-
ingdividendcoverage,according
tothecompany.

TheUS Department of the In-
terior  isplanningto issueaRe-
quest for Interest (RFI) for the
development of offshore wind
projects on theGulf ofMexico’s
outercontinentalshelf. 
TheRFIwilltargetsitesoffthe

coasts of Louisiana, Texas,Mis-
sissippiandAlabamaandispart
of the Biden administration’s
goaltodevelop30GWofoffshore
windby2030.
The Bureau of Ocean Energy 

Management  (BOEM) plans to
publish the RFI in the Federal
RegisteronJune11, followedby

a45-daypubliccommentperiod.
BOEM will also convene the

Gulf of Mexico Intergovern-
mentalRenewableEnergyTask
Force to help coordinate the
process. The task force com-
prises members representing
federal, tribal, state and local
governments from Louisiana,
Texas, Mississippi and Ala-
bama.
Thefirsttaskforcemeetinghas

beensetforJune15.
“The Gulf of Mexico has de-

cades of offshore energy devel-
opment expertise,” said  Mike 

Celata, regional director of BO-
EM’sGulfofMexicoofficeinNew
Orleans. “Today’s announce-
mentrepresents thefirststep in
harnessingthatexpertiseandap-
plyingittotherenewableenergy
sector.” 
This is the latest ina seriesof

offshorewindinitiativesthatthe
Biden administration has rolled
outoverthelastfewmonths. 
In May, the administration

identifiedsites forup to4.6GW
ofoffshorewindprojectsoff the
coast of California, which it is
preparingtoleaseoutinanauc-

tion scheduled for 2022 (PFR,
5/26). 
Federal approval was also re-

cently granted for the sponsors
of the 800 MW Vineyard Wind
project off the coast of Massa-
chusetts to start constructing
theproject, afteryearsofdelays
(PFR,5/11).
To date, BOEM has leased

about 1.7 million acres in the
GulfofMexico’soutercontinen-
talshelfforoffshorewinddevel-
opment and has 17 commercial
leasesintheAtlantic,fromCape
CodtoCapeHatteras.

Biden administration draws up Gulf of Mexico offshore wind plans

Longroad Energy  has refin-
anced a 27 MW portfolio of
commercial and industrial-scale
solar projects spread across
severalUSstates. 

Fifth Third Bank arrangedthe
$24milliontermloandeal,which
supports a 125-project portfolio
that was originated more than
sixyearsago.
The main motivation for the

refinancing is the expiration of
theseasonedportfolio’staxequi-
tyrecaptureperiod,accordingto
thecompanies. 

As part of the deal,  Energetic 
Insurance  has provided credit
insurancefortheportfoliothrough
its EneRate Credit Cover policy,
which protects against exposure
to offtaker payment default risk
foranup-to10-yearperiod.
The product will help create

more predictability in the proj-
ects’cashflows,whichhavebeen
impacted by fluctuations in the
credit profiles of their offtakers.
The offtakers include national
retailersthathavebeenstressed
by the Covid-19 pandemic, as

wellasmunicipalities. 
“The renewables boom is now

reachingmoreanddifferenttypes
of end users, some of which do
not have access to public credit
ratingsandotherswhohavebeen
greatly impacted by the macro
environment,” said  Eric Cohen,
managing director of renewable
energy finance at Fifth Third.
“Energetic Insurance helps fill a
gap in themarket by protecting
againstofftakerdefaultrisk,thus
increasing the ability to finance
relatedprojects.”

The initial capacity for the in-
surancepolicyisbeingprovided
by SCOR Global P&C.
“Ourcustomersarehighlymo-

tivatedtorefinancetheirprojects
rightnowdue toanticipated in-
terest rate increases as well as
expiringtaxrecaptureperiodson
theirolderprojects,”said James 
Bowen, co-founder and CEO of
Energetic Insurance. “But when
they look at the offtakers today,
thecreditqualityisusuallyquite
different than when they origi-
natedtheseprojects.”
Bowen was a speaker at  PFR’s

DistributedSolarFinanceRound-
tablein2020(PFR,5/1/20).

Longroad refis C&I solar portfolio

UK-listed fund clinches US solar portfolio refi
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its sevendevel-
opment-stage projects to  SB 
Energy, the renewables di-
vision of  SoftBank, in 2019
(PFR,10/31/19, 3/27).
Its two remainingdevelop-

ment-stage assets, as listed
on its website, are the 420
MW(DC)Radiansolarproject
in Brown County, Texas and
the 100 MW Aramis Renew-
able Energy solar-plus-stor-
ageprojectinAlamedaCoun-
ty,California. 
Both projects are due on-

linein2022.

Intersect preps 
debt raise for 
solar, storage 
pipeline

 <<FROM PAGE 1 

Vistra  has  reported its results
from  PJM Interconnection's
BaseResidualAuctionfordeliv-
eryyear2022/2023.
The long awaited auction was

heldtowardtheendofMayand
results were posted on June 2,
with many market participants
expressingdisappointment over

thehistoricallylowclearingpric-
es(PFR,6/3). 
Vistracleared7,218MWofgen-

eration at the auction, with a
weighted average clearing price
of $66.89/MW-day. 
The company says that this

amounts to about $176 million
of capacity revenue for delivery

year2022/2023.
Combined with the $55-$60

million of revenue that Vistra
willreceivefromexistingbilater-
al retail sales thatareabove the
capacityauction'sclearingprice,
the company's total revenue as
ofJune2standsat$231-$236mil-
lion.

Vistra clears 7 GW of generation at PJM capacity auction

Zone Clearing price/MW-day East MW cleared Sunset MW cleared Total MW cleared

RTO $50.00 2,967 - 2,967

ComEd $68.96 1,255 649 1,904

DEOK $71.69 99 870 968

EMAAC $97.86 831 - 831

MAAC $95.79 548 - 548

ATSI $50.00 - - -

Total $66.90 5,700 1,519 7,218

Vistra’s cleared capacity and prices: 

LS Power  subsidiary  CPow-
er Energy Management  has
disclosed its demand response
capacity results from  PJM 
Interconnection's Base Resid-
ual Auction for delivery year
2022/2023.
The company has cleared

more than 30% of the demand

responsecapacitycommitments
availableintheauction,upfrom
the roughly 20% of cleared de-
mand response capacity com-
mitmentsthatithadsecuredat
previousPJMauctions. 
"Customer interest in partici-

pating indemand responsehas
remained strong over the years

throughmany economic cycles
and changes in capacity pric-
ing," said  Kenneth Schisler,
vice president of regulatory af-
fairsatCPower."Nowmorethan
ever,commercialandindustrial
customers understand the ben-
efitsthatdemandresponsepro-
gramscanoffer,bothindriving

predictable, repeatable revenue
streams through their existing
distributed energy resources as
wellascontributingtogridreli-
ability."
Overall,thevolumeofdemand

response generation cleared at
the latest PJM auction fell by
21% to 8,812 MW across PJM,
compared to the last auction,
which was held in 2018 (PFR,
6/3).

CPower reveals PJM auction results

DTE Energy has shuttered one
of its last remaining coal plants
as it looks to transition away
fromthefuelsource.
The Rouge River Power Plant,

located in southeast Michigan,
supplieditsfinalMWofelectric-
ityonMay31.Itofficiallyretired
onJune4,after65yearsofoper-
ation.  
The plant comprises a pair of

260MW generators and a third

320MWunit,whichweretouted
asbeingthelargestintheworld
when the plant came online in
1958. 
In 2016, DTE announced that

it would retire eight coal-fired
unitstotaling2.2GWatitsRouge
River,StClairandTrentonplants
in Michigan between 2020 and
2023. The company plans to re-
place themwith a $1 billion, 1.1
GW gas-fired plant and several

windfarms. 
DTE has two remaining coal-

firedplantswhichitplanstore-
tirebytheendof2022.
“We firmly believe that our

clean energy generation trans-
formationistherightthingtodo
for our customers and the com-
munities we serve,” said  Jerry 
Norcia,CEOofDTE.“That’swhy
wearedoingasmuchaswecan,
asfastaswecan,toprovideour
customersandthestateof Mich-
igan withcleanenergythatisaf-
fordableandreliable.”   

DTE retires Michigan coal-fired plant

The Rouge River Power Plant 
officially retired on June 4, after 
65 years of operation

Source: Vista
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marketparticipants'
expectations(PFR,6/3). 
"Several PJM focused TLBs

have been trading down," says
a term loanB buyer, attributing
the pricemovement to the $50/
MW-day capacity price across
mostofPJM,comparedto$140/
MW-day in the last auction,
whichwasheldin2018.  
However, he also notes that

noneoftheassetswhicharesup-
ported by these loans are close
to restructuring and that, gen-
erally speaking, loose financial
covenants mean that technical
defaultsareunlikely. 
"Hard to trip them, even with

significantly lower revenue," he
explains."Plustheauctionisfor
revenue that’s still a year away,
plusmaturitiesaregenerallynot
occurringnextyear."
Meanwhile, in an effort to get

back to its regular schedule of
hosting one auction per year,
PJMhaspenciledinthenextca-
pacity auction for delivery year
2023/2024forDecember. 
"PricingisdownonTLBsinthe

RTOregionespecially,butalleyes
willbeonthenextauctioninDe-
cembertoseeifthere’sabounce-
back,"saystheTLBbuyer. 
"At leastwehaveanotherauc-

tion coming up in six months,"
adds a project finance bank-
er.  "The optimistic side of me
saysthatitcanonlygetbetter."
"With respect to capacity auc-

tions,hopespringseternal,"says
another banker who is focused
onrestructurings. 
Loans secured onmixed port-

folios of assets, some of which
are located in PJM aswell as in
otherregionalmarkets,havealso
traded down following the auc-
tion. 

Some of the TLBs trading down 
in PJM are as follows:

LIGHTSTONE GENERATION
In 2017, Lightstone Gener-
ation, the joint venture be-
tween  ArcLight Capital Part-
ners  and  Blackstone Group,
financed theacquisitionofa5.3
GWcoal- andgas-firedportfolio
inPJMfrom American Electric 
Power with a $1.675 billion sev-
en-yearTLB. 
At the end of April 2021, the

dealwastradingatbetween78.5-
80,hoveringataround80-81on
May 26, the day after the PJM
capacityauctionclosedbidding,
and dropping sharply to 68.25-
70.25 by the first week of June,
justa fewdaysafter theauction
resultswereposted. 
Thedealwas originallypriced

at550bpoverLiborbutwas re-
priced down to 450 bp in 2017
and375bpin2018(PFR,3/20/17).
In2018,theJValsoadded$300

million of six-year term debt,
raising its senior secured TLB
debt burden to $1.862 billion
(PFR, 10/11/18,  7/25/18). Thenew
tranchematures in 2024, at the
sametimeastheoriginalloan. 
The assets supported by the

TLBdealinclude:
• The 2,665 MW coal-fired

GeneralJamesM.Gavinplant
inCheshire,Ohio

• The 1,186 MW gas-fired
Lawrenceburg Generating
Station in Lawrenceburg,
Indiana

• The 840 MW gas-fired
Waterford Energy Center in
Waterford,Ohio

• The 507MW gas-fired Darby
Generating Station inMount
Sterling,Ohio

HUNTERSTOWN  
Platinum Equity  financed its
acquisitionofthe810MWHunt-
erstowngas-firedproject inGet-
tysburg, Pennsylvania with a
$400million seven-year TLB in
2018,whichwaspricedat425bp
(PFR,1/31/19, 3/23/18).
AttheendofApril,beforebid-

dingopenedforthePJMcapaci-
ty auction, the dealwas trading
at 90.75-91.75, staying around
thesamelevelbytheendofMay
at 90.5-91.5 after bidding had
closed,butdroppingto86-89 in
the first week of June, after the
resultshadbeenposted.

WEST DEPTFORD
In2012, the744MWWestDept-
ford project in New Jersey be-
camethefirstmerchantgas-fired
asset to reach financial close
after the2008financialcrisis. It

was refinanced by  LS Power  in
2015 and then again in 2019 in
theTLBmarket,witha$445mil-
lionseven-yearloan. 
The deal,whichwas priced at

375 bp,won PFR's TermLoanB
Deal of the Year award in 2019
(PFR,9/8/20).
As of April 2021, the deal was

trading at 92.75-93.75, staying
between 92.25-93.25 toward the
endofMay,anddroppingbelow
90 after the PJM results were
posted,at88-91inthefirstweek
ofJune.

OREGON CLEAN ENERGY 
Ares Management  and  I 
Squared Capital  tried to re-
finance their 869 MW Oregon
Clean Energy Center gas-fired
project inOhio in theTLBmart
in late 2018, but postponed the
deal amid deteriorating market
conditions, bringing it back to
themarketin2019(PFR,3/4/19). 
The $530 million seven-year

dealwaspricedat375bp.Itwas
shortlisted for PFR's TermLoan
BDealoftheYearawardfor2019
(PFR,7/6/20).
At the end of April 2021, the

loan was trading at 96.5-97.5,
stayingwithinthatrangetoward
the end of May, but

PJM term loan Bs trade down but are “hard to trip”
 <<FROM PAGE 1 
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The Oregon Clean Energy Center gas-fired project was refinanced in 2019
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dropping to the
low90sat91.5-94.5bpafter the
PJMauctionresultswereposted
inthefirstweekofJune.

CPV SHORE
Competitive Power Ventures 
 secureda$425millionseven-year
TLB for its 725MWWoodbridge
Energy Center (CPV Shore) gas-
firedprojectinWoodbridge,New
Jersey in 2018. It was priced at
375bpatthetime. 
The deal won  PFR's Conven-

tional Power Project Finance
Deal of the Year award for 2018
(PFR,4/29/19). 
The deal traded at between

95.75- 96.75 at the end of April,
hovering at 94.5-95.5 at the end
ofMayanddroppingto90-94in
thefirstweekofJune.
Theconsortiumofsponsorsthat

own the project includes  Toyo-
ta Tsusho, Osaka Gas USA  and   
John Hancock Life Insurance. 

EASTERN POWER
Last year,  ArcLight Capital 
Partners  pushed out the tenor
on its more-than-$1 billion TLB
secured against its mostly gas-
fired3.8GWEasternPowerpeak-
ingportfolio(PFR,2/9/20). 
The maturity was extended

from2023 to 2025, but thepric-
ingstayedthesameat375bp. 
At the end of April 2021, the

deal was trading at 92.5-93.5,
with not much change by the
endofMay,butfellbelowthe90
mark after the PJM auction re-
sultswereannouncedinJune,to
87.5-89.5.  
The portfolio comprises six 

merchant peakers in PJM and   
NY-ISO. 

NAUTILUS POWER 
The Carlyle Group's $575 mil-
lion seven-year TLB for its pri-
marilygas-fired1.6GWNautilus
Power portfolio priced at 450
bp in 2017  (PFR, 5/1/17). Carlyle
soughttoraiseafurther$55mil-

lionagainsttheportfolioin2019,
which comprises assets located
in PJM and other RTOs (PFR,
5/16/19).
At the end of April 2021, the

loanwastradingat98.125-98.875,
hardly moving by the end of
May, butdroppingby ahandful
of points to 92.750- 94.75 after
thePJMauctionresultswerean-
nouncedinJune.

PANDA STONEWALL
Ares Management  recently
struck a deal to take control of
thefinanciallytroubled778MW
PandaStonewallassetinVirgin-
ia, which has debt that is due
tomaturesixmonthsfromnow
(PFR,6/7, 5/18). 
Areswaspartoftheconsortium

oflendersthatfinancedtheplant
in2014witha$570milliondebt
package, including a $300 mil-
lion seven-year TLB that priced
at550bp. 
The loan was trading at 93.5-

95.5 at the end of April, staying
thesametowardtheendofMay,
andfallingslightlyto92-95after
the auction results were posted
inJune.
A refinancing or request for

waiverislikelytofollowthesale
toAres,accordingtotherestruc-
turing-focused banker, adding
thatarefinancingwouldbepar-
ticularly difficult given the low

clearing prices produced by the
latestPJMcapacityauction. 

PANDA HUMMEL
At the end of 2020,  LS Power   
sealed its acquisition of the 1,124
MW Hummel Station gas-fired
project inPennsylvania from its
original developer, Panda Pow-
er Funds, and co-investor Sie-
mens Financial Services.  
Constructionoftheprojectwas

financed in 2015 with a mix of
bankandnon-bankdebtaswell
aspreferredequityfromSiemens
(PFR,10/28/15).Thedealinclud-
eda$460millionseven-yearTLB
thatpricedat600bp. 
The project didn't seem to be

impactedmuchby thePJMauc-
tion results. At the end of April,
Hummel was trading at 96.5-98,
dropping slightly to 94.25-96.25
at the end ofMay, andhovering
withinthatrangeinthefirstweek
ofJune,atbetween94and97.
Theprojectisoneofthenewer

gas-fired assets in PJM, having
beenonlinesinceJuly2018.

HAMILTON
The Carlyle Group  and  EIG 
Global Energy Partners' term
loanB deal to fund the acquisi-
tionofPandaPower'sPatriotand
Libertycombined-cyclegas-fired
plants in Pennsylvania also did
notseeamarkedchangeinpric-

ingfollowingthePJMauction.
The $900 million seven-year

TLB, dubbed Hamilton Projects
Acquiror, priced at 475 bp last
summer(PFR,9/21). 
At the end of April, the deal

was trading between 99.75 and
100.25, hovering at 100-100.5
bytheendofMayanddropping
slightly to 99.25-100 by the first
weekofJune. 

EDGEWATER
Starwood Energy Group Glob-
al  secured a $1.05 billion seven-
yearTLBinlate2018tofinanceits
acquisitionoftwogas-firedplants
inPennsylvaniaandRhodeIsland
from  Dominion Energy  (PFR,
12/14/18). The sponsor expand-
edthedealin2019byabout$100
million,atthesamepricing,tofi-
nanceitspurchaseofanothergas-
firedplantinOhio(PFR,1/22/19).
The loanwas trading between

96.75and97.5attheendofApril,
dropping to95.5-96.5at theend
of May and again slightly to
94.75-96.25duringthefirstweek
ofJune. 
The assets supported by the

financingarethe1,240MWFair-
less Power Station in Pennsyl-
vania, the 468 MW Manchester
Street Power Station in Rhode
Islandandthe545MWWestLo-
rainduel-fuelfacilityinOhio.

EFS/ LINDEN
There was not much pricing
movementaroundthePJMauc-
tion for the TLB deal that refi-
nancedtheLindenCogeneration
plantinNewJerseyin2020.The
plant is ownedby a consortium
of Asian investors led by  Jera 
Co (PFR,2/2). 
The $1 billion seven-year loan

waspricedat350bpattheendof
lastyear(PFR,9/24/20).
The loanwas trading between

99.625-100.125attheendofApril,
and stayedwithin that range in
Mayandduringthefirstweekof
June.
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LS Power sealed its acquisition of the 1,124 MW Hummel 
Station gas-fired project in Pennsylvania in 2020
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Construction has
not yet begun on the project,
which  is located  in theportcity
of Colón,ontheislandofTelfers. 
Panama NG Power will also

transfer the project’s 20-year
power purchase agreement to
the new owners. The PPA was
obtainedthroughapublictender
in2013.
“This investmentreaffirmsour

commitmentinenergytransition

towardstheuseofcleanerenergy
inourportfolioinLatinAmerica
andtheCaribbean,”saidInterEn-
ergy’s CEO,  Rolando González 
Bunster. “With this investment
we reiterate our confidence in
Panama, and our commitment
tomoresustainableandcompet-
itivedevelopment.”
The project's license was can-

celed in 2014 after it failed to
meetafinancing deadlineinOc-

tober that year.  INTL FCStone 
Securities  was the financial
adviseratthetime.
The project came back to the 

market with  Société Générale   
asfinancialadviserin2017(PFR,
9/12/17),butadealnevercameto
fruititon.Projectfinancebankers
inNewYorkascribedthistothe
equity group at the time,which
included Swiss commodities
firm Gunvor anda little-known

Chinese investor called  Gu Xin 
Group.
With its latest purchase, In-

terEnergy will reach 2 GW of
installed capacity in the region.
The developer acquired an op-
erational wind farm and three
renewable energy projects that
are under development in the
DominicanRepublicinJanuary,
afterrefinancingtwoPanamani-
anassets(PFR,1/11).

Investor consortium snags Panamanian gas-fired asset

Subsidiaries of German asset
manager MPC Capital are in-
creasing their footprint in the
Caribbean, by agreeing to buy
anoperationalsolarasset in the
DominicanRepublicandacom-
bined-heat-and-powerplantthat
is under construction in Puerto
Rico. 

DR SOLAR PURCHASE
The purchase of the DR solar
asset has been conducted by a
consortiumofinvestors,namely
MPC Caribbean Clean Energy 
Fund,ANSA McAl and twomi-
norityequity investors from the
Dominican Republic and Cana-
da.Thepartieshavestruckadeal
topurchasetheMontePlataproj-
ect,  which is located in a prov-
inceofthesamename.
The leading fund is owned by

MPC Caribbean Clean Energy,
anaffiliateof MPCCapital,which
will holda36%stakeintheasset.
The seller is Taiwanese solar

modulemanufacturer United Re-
newable Energy,whichbrought
the33.4MW(DC)projectonlinein
2016 through its subsidiary Gen-
eral Energy Solutions (GES).
At the time, the Monte Plata

parkwasthelargestsolarfacility
intheCaribbeanandtheDomin-

icanRepublic'sfirstutility-scale
solarasset.
Thedealisexpectedtoclosein

the third quarter, once the par-
tiessecureregulatoryapprovals. 
The new investors plan to ex-

pand theproject to 74MW (DC)
by 2022. GES obtained permis-
sion to increase the capacity
of the facility last March (PFR,
3/18/20). 
Theprojecthasa20-yearpow-

er purchase agreement with
the Dominican Corporation of 
State-Owned Electric Compa-
nies (CDEE). 
In 2018, GES secured a $38

million, 15-year debt package 
from development banks  DEG 
and FMO toconstructthefacility. 

Soventix Caribbean, owned
byGermangroup Soventix,built
theplantunder anengineering,
procurement, and construction
contract. Soventix will also de-
velopMontePlata'sexpansion.
Once complete, the park will

generate 115,000 MWh of elec-
tricityperyear.

PR CHP ACQUISITION
A second subsidiary of MPC, 
MPC Energy Solutions, has
agreed to acquire a combined-
heat-and-powerplantthatisun-

derconstructioninPuertoRico. 
The 3.4 MW project has a 12-

year US dollar-denominated
powerpurchaseagreementwith
a pharmaceutical company.   It
will generate between 25,000
MWhto30,000MWhofelectric-
ityperyearonceitisbroughton-
lineinAugust. 
The deal is expected to close

in August following MPC Ener-
gySolution's listingonthe Oslo 
Stock Exchange inJanuary. 
Thiswill alsobe thefirstproj-

ect to be constructed under the
recently formed partnership
between MPC and  distributed
energy service firm  Enernet 
Global  to develop assets in the
Caribbean  (PFR, 2/5).Under the
agreement,Enernetwillmanage
theconstructionoftheproject.
“This latest investment shows

our commitment to meeting
growing demand from the re-
gion’scorporatesector,which is
lookingtoachieveareductionin
itscarbonemissionsasawhole,”
said  Martin Vogt, CEO at MPC
Energy Solutions. “As we work
hard to deliver our portfolio of
projects across Latin America
andtheCaribbean,wewillbeas-
sessingadditionalopportunities
inPuertoRicoaswecontinueto

helptheregionwithitstransfor-
mationfromfossilfuelstowards
cleanerenergies.”
Theplatformhasbeengrowing

inthepastyear.Itagreedtobuy
athree-projectportfolioofwind
and solar projects totaling 140
MW in Panama and Mexico in
March, while securing exclusiv-
ity agreements for a solar asset
andanenergyefficiencyproject
inColombiaand theCaribbean,
each with a capacity of 50 MW
(DC) (PFR,3/1).
The sponsor is aiming to de-

velop500MWof renewablesby
2023.
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MPC bags asset duo in the Caribbean

“This latest investment 
shows our commitment 
to meeting growing 
demand from the 
region’s corporate sector.”

Martin Vogt, CEO at MPC Energy 
Solutions

http://www.powerfinancerisk.com/Article/3750632/Sponsors-Seek-Debt-for-Panama-LNG-to-power-Project.html
http://www.powerfinancerisk.com/Article/3750632/Sponsors-Seek-Debt-for-Panama-LNG-to-power-Project.html
http://www.powerfinancerisk.com/Article/3970151/InterEnergy-purchases-wind-solar-assets-in-the-DR.html
http://www.powerfinancerisk.com/Article/3923805/GES-Expands-DR-Solar-Park.html
http://www.powerfinancerisk.com/Article/3923805/GES-Expands-DR-Solar-Park.html
http://www.powerfinancerisk.com/Article/3974063/MPC-secures-partner-for-Caribbean-assets.html
http://www.powerfinancerisk.com/Article/3977497/MPC-eyes-renewable-pair-in-Colombia-Caribbean.html


www.powerfinancerisk.com Power Finance & Risk  

© Power Finance & Risk 2021  VOL. XXXIII, NO. 23 / June 14, 2021   |   13   

LATIN AMERICA PROJECT FINANCE  

Colombia’s  Mines and Ener-
gy Planning Unit  (UPME) has
awardedacontractforasubstation
and related transmission lines in
thedepartmentofAntioquia,after
launchingatenderinFebruary.  
Thewinnerof the230kVCar-

rieles substation is Colombian 
firm Interconexión Eléctrica 

(ISA),whichoutbidotherinterested 
parties,including Empresas Públi-
cas de Medellín  (EPM),  Petro-
eléctrica de Los Llanos,  GTA 
Colombia and Disico. 
The $12.4 million project,

which is located between the
municipalities of Jericó and
Támesis,includesa230kV,eight

km transmission line from the
substationtotheAncónSur–Es-
meraldaIIline.
ISAmustbringtheassetonline

byJanuary31,2025,andoperate
andmaintainitfor25years. 
UPME launched the procure-

ment process on February 3,
making it the second tender for

2021(PFR,2/5).Thefirstwasthe
230 kV Pacifico substation pro-
cessinValledelCauca,launched
onJanuary27(PFR,2/2).
Colombiaisalsotenderingoth-

erassets,namely:
• The 230 kV Atrato project in

Chocó(PFR,4/27)
• The220kVPasacaballossub-

stationinBolívar
• The 500 kV Carreto substa-

tioninBolivar(PFR,6/2) 

BNDES to finance hybrid solar project
Brazil’s  national development
bank  BNDES  has approved a
debtpackage to support thede-
velopmentofa68MWsolarpark
inthestateofPiaui,whichwillbe
partofahybridcomplex.
The project’s owner is  Sol do 

Piaui Geracao de Energia.
The  R$189.9million ($37.74mil-
lion)loanfromBNDESwillfund
about 80% of the project’s cost,
which is estimated to be $237.4
million($47million).
Thefacilitywillbeattachedto

the 205.8MWVentos do Piaui I
wind farm, which is located in
the Curral Novo municipality
andisalreadyoperational. 
Ajointventurebetween Voto-

rantim Energia  and  Canada 
Pension Plan Investment 

Board  (CPPIB), called  VTRM 
Energia e Participacoes,  con-
trols the special purpose vehi-
cle. 
Theprojectrepresents“atech-

nical and regulatory innova-
tion  with the capacity to trans-
form Brazil’s energy sector,”
according to  Fabio Zanfelice,
presidentof Votorantim.

Colombia awards substation concession

PEOPLE & FIRMS  

CapDyn principal 
joins Alphabet-
backed venture
Aprincipalat Capital Dynamics has
joinedaninfrastructurestart-upthat
isbackedby Google'sparentcom-
pany, Alphabet aswellasthe On-
tario Teachers' Pension Plan. 

Kathryn Carpenter, who has
spent nearly a decade at Cap-
Dyn, joined Sidewalk Infrastruc-
ture Partners  (SIP) this month
as its director of clean energy and
infrastructure.Carpenterstartedher
careerat Wells Fargo's energyand
power investmentbanking team in
2009beforejoiningCapDynin2011.
At the endof last year, SIPpaid

nearly$20millionforastakeinvir-
tual power plant company  Ohm-
Connect aspartofthecompany's
series C capital raise (PFR, 12/10).
It also committed $80 million to
thecompany's550MWdistributed
generationprojectinCalifornia.

Quinbrook Infrastructure Par- 
tners hasrecruitedamanaging 
director from  BlackRock  to
lead a newly launched team
that is focused on investment
strategies in renewable power
andindustrialdecarbonization.

Brian Chase will act as glob-
al lead and managing director
forthefirm’sCapitalFormation
andInvestorEngagementteam,
basedoutofNewYork.Hehad
previouslybeenanMDinBlack-
Rock’s Alternative Solutions
Group and a member of the
firm’s Infrastructure Solutions
investmentcommittee.
Chase will work along-

side  Mark Burrows, Quin-
brook’sheadofUKandEurope,
to expand the team’s scope by
leadingfundraisingeffortsand
liaisingwithinvestors.
“Brian brings a host of rela-

tionships with leading institu-
tional investors the world over

and a deep knowledge of the
infrastructure manager land-
scape,” said David Scaysbrook,
managingpartneratQuinbrook.
“Brianwill assist us in shaping
new investment strategies and
will leadouroutreach to inves-
tors seeking compelling oppor-
tunities that are ‘true to label’
as long term, capital protected
infrastructureassetsattheheart
oftheenergytransition.”
Before joining BlackRock,

Chase was a partner at Brit-
ish private equity advisory
firm  Campbell Lutyens, hav-
ingalsoworkedasaninfrastruc-
ture consultant at the  World 
Bank andasavicepresidentin
the infrastructure investment
teamat The Carlyle Group.
He started his career as an

attorney at  Weil, Gotshal & 
Manges before joining  Morri-
son & Foerster and  then Nos-
saman asofcounsel. 

“IamexcitedtojoinQuinbrook
atsuchanimportanttimeinthe
firm’sgrowth,”saidChase. “From
whatIhaveobservedinthemar-
ket, Quinbrook is genuinely
aheadofthepackintheirindus-
tryleadershipandthoughtfulin-
vestmentstrategies.”
Quinbrook is developing and

constructingamorethan17GW
portfolioofonshorewind,solar,
gas-fired peakers and battery
storageprojects,aswellasgrid
support infrastructure, virtual
power plants and community
energynetworksacrosstheUS,
UKandAustralia.

BlackRock MD to lead new Quinbrook investment team

Brian Chase
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Leeward Renewable Ener-
gy hashiredachiefoperating
officer from a Canadian gas
distributioncompany.

Willem Van der Ven  joins
Leewardafternearlyfiveyears
as vice president of power
operations at  Enbridge Gas 
Distribution. Hehasworked
in the energy sector formore
than25years,andhas18years
of experience transacting in
renewables. 
VanderVenwillreportto Ja-

son Allen,  Leeward's former

chiefoperatingofficerwhowas
namedCEOinNovember,suc-
ceedingthepreviousCEO, Greg 
Wolf,whopassed away inAu-
gust(PFR,11/18/20, 4/24/20).
“We are excited to welcome

Willem to Leeward and know
that we will benefit from his
impressiveexperienceandop-
erationalexpertise,"saidAllen.
"He will oversee the safe and
efficient operation of our ex-
pandingportfolioandwillplay
anintegralroleinexecutingthe
Leewardgrowthstrategywhile

ensuring high performance
acrosstheoperatingplatform."
BeforejoiningEnbridge,Van

der Ven was vice president
of wind asset management
at  Atlantic Power  and also 
held senior roles at  Suzlon 
Wind Energy  and  Vestas 
Netherlands. 
He started his career as

an electrical engineer in the
Netherlandsbeforemovingto
Germany and then Spain as
a project engineer, including
at RWE.

Longtime Crédit 
Agricole MD 
leaves for new role
Amanagingdirector in Crédit Ag-
ricole’s project finance team, who
hasspentoveradecadeatthebank,
hasleftforanopportunityatanoth-
erbank.

Deborah Kross, who has been
with Crédit Agricole for 16 years,
including the last four as an MD,
joined Wells Fargo onJune1. 
Her new title at Wells is manag-

ing director andportfoliomanager
in the bank’s power, utilities and
renewablesteam,basedoutofNew
York. 
KrossfirstjoinedCréditAgricole’s

projectfinanceteamin2005.
She had started her career

at Crédit Lyonnais,whichwasthe
largestFrenchbankuntil itsacqui-
sition by rival Crédit Agricole in
2003.

Citigroup’sglobalco-headofin-
frastructurehas left thefirmfor
an opportunity at  Antin Infra-
structure Partners.

Francisco Abularach  is
joiningAntinasaseniorpartner
in London before relocating to
NewYorkin2022,wherehewill
jointly lead investment efforts
alongside senior partner  Kevin 
Genieser. 
The appointment is the latest

inaseriesofseniorhiresatAntin
aspartofaninitiativefocusedon
next generation infrastructure
opportunities.
“Cisco’s appointment is an

important milestone for An-
tin,” said Antin managing part-
ner  Mark Crosbie. “Infrastruc-
ture investments require being

one step ahead and Cisco’s in-
valuable experience and knowl-
edgewillhelpusbeat the fore-
front of value-add investing for
theyearstocome.”
Abularachhasspentmorethan

25yearsatCiti,includingthelast
two as co-head of global infra-
structure,basedinLondon. 
HejoinedCiti in1995andwas

namedheadofpower andutili-
tiesM&Ain2004,andthenhead
of  Central and Eastern Europe
Middle East and AfricaM&A in
2010.
In 2011, he was appointed  co-

headofEurope,theMiddleEast
andAfricainfrastructure,aposi-
tionheheld for eight years, be-
forebeingnamedglobalco-head
ofinfrastructurein2019.

Citigroup’s global infra chief heads to Antin

Law firm  O’Melveny & My-
ers hashiredfourenergy-focused
attorneys from  Thompson & 
Knight as it looks toexpand its
footprintinTexas. 
Thefirmispreparingtoopenan

officeinAustin,whichwillbeledby
partner Phillip Oldham andsenior
counsel  Rex Van Middlesworth,
who have already joined from
Thompson&Knight.
Oldhamhadbeentheleaderof

Thompson’sAustinoffice,while
Coleman was the leader of the
firm’sgovernmentandregulato-
rypractice.
Thompson partners  Benjamin  

Hallmark  and  Katie Coleman 
willalsojoinO›Melveny›sAustin
teamshortly. 
“Our strategyhas alwaysbeen

to support our clients wherever
they need us, and we’ve come
toknowTexaswell,”saidO’Mel-
veny’s chair,  Bradley Butwin.
“Andtoday,muchofthedemand
forlegalservicesinTexasaligns
withO’Melveny’scorestrengths.
Thetimeisrightforustoestab-
lishaTexaspresence.”
The new team will focus on

project development, acquisi-
tions, infrastructure, energy
transactions, federal and Texas
stateregulatoryandadministra-
tivelaw,andlitigation. 
Theattorneyswillworkclosely

with Ryan Yagura,O’Melveny’s
intellectual property and tech-
nology chair, who will split his
timebetweentheAustinandLos
Angelesoffices.

O’Melveny to expand into Texas

Leeward appoints chief operating officer

“Willem will oversee the safe and efficient 

operation of our expanding portfolio and 

will play an integral role in executing the 

Leeward growth strategy while ensuring high 

performance across the operating platform.”

Jason Allen, CEO, Leeward

http://www.powerfinancerisk.com/Article/3963003/Leeward-appoints-chief-exec.html
http://www.powerfinancerisk.com/Article/3929753/Leeward-CEO-Departs.html
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 PEOPLE & FIRMS  NEWS IN BRIEF

NV ENERGY REVEALS INTEGRATED RESOURCE 
PLAN
NV Energy  isplanning toadd600MWof solar
and 480 MWh of energy storage in Nevada as
part of its triennial Integrated Resource Plan.
The plan was filed with Nevada's  Public Utili-
ties Commission (PUC) onJune1andcalls for
twosolar-plus-storageprojectstobedevelopedin
HumboldtCountyby2024.

STATKRAFT MOVES FORWARD WITH CHILEAN 
TRANSMISSION ASSET
Norway'sstate-ownedpowercompany Statkraft   
hasreceivedenvironmentalapprovaltodevelop
the110kV,7.45-mile(12km)Cardonal-Quelentaro
transmission linewith an adjacent substation in
theregionofO'Higgins.Itwillinterconnectwitha
roughly100MWportfolioofwindfarmsinChile.

ACTIVOS EN RENTA WINS APPROVAL FOR 
CHILEAN SOLAR
A subsidiary of Spanish conglomerate  Activos 
en Renta Grupo Corporativo  (AR)hassecured
environmentalapproval for the471.29MW(DC)
ARChangosSolarprojectintheChileanregionof
Antofagasta. ARfiled the relevantpaperwork in
November2020butdidnotreceiveapprovaluntil
thismonth.

ECUADOR PICKS DEPUTY MINISTER FOR 
RENEWABLES
Ecuador's  Ministry of Energy and Non-renew-
able Natural Resources, which is led byminis-
ter Juan Carlos Bermeo,hasappointedGabriel 
Alberto Argüello as deputy minister for power
andrenewables.He joinstheministryafter20years
withthe National Power Operator (CENAE).

ACTIS PROMOTES TWO TO PARTNER
Actis  has promoted directors Nicolas Escal-
lon  and Abhishek Bansal topartnerwithin its
global energy infrastructure team. Theywill be
based out of Brazil and India, respectively. Es-
callonjoinedActisfrom Citi in2011whileBansal
joinedfromthe International Finance Corpo-
ration in2012.

Extended versions of these stories are available to 
subscribers at www.powerfinancerisk.com.
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CoBank's recently appointed head of
project finance, who succeeded  Brian 
Goldstein inApril,hasleftthebank.
Managingdirector Bill Gallagher,who

took up themantle onApril 16, left the
bankonJune2, PFR haslearned.
His immediate plans could not be as-

certainedbypresstime.
GallagherassumedGoldstein'srespon-

sibilitiesasheadofprojectfinanceinthe
wake of the latter's departure, as previ-

ouslyreported(PFR,4/21, 4/7).Goldstein
recently joined the Loans Programs Of-
ficeattheUS Department of Energy as
aseniorconsultant(PFR,5/18).
GallagherhadbeenatCoBankfornear-

ly13years,havingjoinedin2008andris-
entotheroleofMDin2014.Beforejoin-
ingCoBank,hehadbrieflyworkedat CIT 
Bank  and before that at Detroit-head-
quartered bank holding company  Ally 
Financial.

Greenberg Traurig appoints energy PF co-head 
Greenberg Traurig  has appointed
a global co-head of its energy project
financepracticeinWashington,DC.  

John Eliason  has joined the firm’s
energy and natural resources practice
after spending almost 10 years as a
partner at  Foley & Lardner, including
thelastsevenastheco-chairofthefirm’s
energyindustryteam.
“John’s extensive breadth of experi-

ence, particularly being a nationally
known tax equity leader, further adds
depthandstarpowertoourglobalenergy
teamandintheservicesweofferclients,”
said Jeff Chester,thefirm’sotherglobal
co-headofenergyprojectfinance.“Plus,
recentchangesintheUSadministration
have intensified interest in renewables,
andJohn’sadditiondemonstratesGreen-
berg Traurig’s commitment tomeet the

growingdemandsofclientsinthisrapid-
lyemergingfield.”
Atthemoment,Eliasonisrepresenting

afinancial institutiononataxequity in-
vestment in a 250MW solar portfolio in
the northeastern US, as well as a devel-
op on a  $150million  tax equity partner-
ship-flipdeal.Herecentlyclosedataxeq-
uityinvestmentinvolvinga400MWwind
repoweringforaglobalenergycompany. 
Before joining Foley & Lardner, Elia-

son spent nearly seven years as a partner 
at Gardere Wynne Sewell,havingstart-
edhiscareerat Hunton & Williams.
“Astheindustrymatures,weareseeing

more andmore foreign investors looking
forrenewableopportunitiesintheUnited
States,”saidEliason.“Ilookforwardtouti-
lizingGreenbergTraurig’sresourcesworld-
wideandprowessinWashington,DC.”

Blackstone’s ClearGen hires CEO from Cogentrix
A  Blackstone Credit  portfolio compa-
ny hasappointedaCEOwholastworked
at  The Carlyle Group’s subsidiary  Co-
gentrix Energy Power Management. 

Robert Howard hasjoined ClearGen,
which BlackStone formed at the end of
last year through its credit investment
platform  GSO Capital Partners  to fi-
nance and own distributed and other
sustainable energy infrastructure assets
(PFR,9/18). 
HowardsucceedsClearGen’sco-found-

er  George Plattenburg  as CEO. Mean-
while,Plattenburgwill takeuptheposi-
tionofchiefcommercialofficer.

Howard’slastjobhadbeenasexecutive
vicepresidentandchiefoperatingofficer
atCogentrix,followingnearlythreeyears
spentasaprincipalatCarlyle.
Before that, he had been a vice presi-

dentat ArcLight Capital Partners,hav-
ingspenteightyearsatthecompany.He
started his career in power and natural
resources investment banking at  Leh-
man Brothers. 
Lastmonth,ClearGencommitted$500

million to a joint venture focused on
building behind-the-meter renewable
energymicrogrids,called   GreenStruxu-
re (PFR,5/25).

CoBank bids adieu to PF chief

http://www.powerfinancerisk.com
http://www.powerfinancerisk.com/Article/3985452/CoBank-names-new-PF-chief.html
http://www.powerfinancerisk.com/Article/3983100/Goldstein-departs-from-CoBank.html
http://www.powerfinancerisk.com/Article/3989865/Goldstein-joins-DOEs-Loans-Programs-Office.html
http://www.powerfinancerisk.com/Article/3952189/Blackstones-GSO-unveils-energy-finance-company.html
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